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THE BUSINESS AND INDUSTRIAL OUTLOOK 


Business conditions in July were less satisfactory than 
had been anticipated, and the business records of the basic 
industries for the first two weeks in August have not only 
failed to show any definite or conclusive signs of revival 
but, almost without exception, have shown further declines 
from July. The July decline in production in many of the 
basic industries, notably construction, iron and steel, and 
automobiles, was considerably more than seasonal. The 
Annalist index of business activity in July reached a point 
lower than the lowest point in the 1924 depression, and 
only 2.3 points above the lowest point of the 1921 depres- 
sion. The further decline in wholesale commodity prices 
during July and August in spite of declining production, 
inventories, and imports, emphasizes again the extent to 
which earlier production schedules were out of line with 
the effective demand of both domestic and foreign mar- 
kets, and the lack as yet of any adequate adjustment 
between the amount of goods available for the market, 
and the amount of effective demand in the market. 

An abundant supply of loanable funds at declining rates 
of interest continued to be a favorable though compara- 
tively non-effective factor throughout July. Bankers 
acceptances reached the lowest rate of the post-war period 
in July, call money and commercial paper, the lowest rates 
since November, 1924, and time money, the lowest rate 
since October, 1924. Call money on August 9 was 2 per 
cent and time money 2.75 per cent, representing declines 
of 75 per cent and 69 per cent respectively from the same 
date of last year. The July decline in interest rates re- 
flects the continued decline in business activity and com- 
modity prices and in the demand for funds in the stock 
market, as well as the continued easy money policy of the 
Federal Reserve banks. 

The chief new element in the business situation is the 
unprecedented drouth throughout most of the middle states 
which makes the agricultural situation assume a position 
of major business importance though scarcely one that is 
likely to aid in a general business recovery in the near 
future. 

Although the increase in the price of wheat and corn 
occasioned by the drouth was sufficient to cause a slight 
tise in the all-commodity price index the first week in 
August, such increases could scarcely be regarded as an 
omen of great promise since they were the product of con- 
ditions calculated to further aggravate rather than alle- 
viate present business conditions. The price gains of both 
wheat and corn were lost during the second week in August 
and the index of all commodities continued downwards. 
The market value of wheat in July reached the lowest level 
since 1914, and of cotton the lowest level since 1916, thus 
reducing materially the purchasing power of two large sec- 
tions of the population. On August 1, cotton in New York 
was 6.4 cents a pound lower than on the same day a year 
ago, representing a decline of $32.00 per 500-pound bale. 
Wheat on August 1 was 60 cents a bushel lower than a 
year ago; rye, 61 cents a bushel lower; oats, 15 cents a 
bushel lower; and corn (after the July rise in price), 19 
cents a bushel lower. Any slight rise in price, occasioned 
by the prospect of curtailed supply, will scarcely restore 
the depleted purchasing power resulting from price de- 
clines of such proportions. 


The improved construction record of June was not main- 
tained in July when construction contracts dropped to new 
low levels, and the July seasonally adjusted average fell 
6 per cent below the last December average to a point 
lower than has been reached in any month since September, 
1923. All types of construction activity declined in July 
from June. Public works and utilities contracts, which 
accounted for the major portion of the June advance, 
declined 56 per cent; industrial contracts, 64 per cent; and 
residential contracts, 16 per cent. In all types of construc- 
tion, the June-to-July decline was considerably greater 
than the usual seasonal decline, and the pronounced 
declines from July of last year are all the more significant 
when it is recalled that the construction industry was in a 
depressed condition throughout most of 1929. The slight 
increase in the potential demand ratio in July, indicating 
a larger volume of plans, combined with a plentiful supply 
of credit and low interest rates, are hopeful signs, but it 
is not likely that any of these factors will effect more than 
a moderate increase in the immediate future. 

The July daily rate of pig iron production reached the 
lowest level since November, 1924, and the July daily rate 
of ingot production was the lowest since September, 1924. 
The decline of 13 per «ent in July from June in the average 
daily rate of pig iron production, and of 18 per cent in 
steel ingot production, was substantially greater than the 
usual seasonal decline of 4.4 per cent for pig iron, and 4 
per cent for steel. The July decline in iron and steel pro- 
duction is attributable to the decline in railroad demand, 
the closing down of the Ford and other automobile plants 
for two weeks in July, and the decline in industrial and 
commercial building requiring structural steel. Steel pro- 
duction continued to decline through the first two weeks 
of August, production for the country at the end of the 
second week being reported at only 52 per cent of capacity, 
a decline of 2 per cent from the preceding week. The con- 
tinued decline in August is attributed largely to the failure 
of automobile demand for steel arising from the uncer- 
tainty as to the extent of crop damage following the 
drouth, since the major part of automobile production is in 
low-priced cars for which there is usuallv a large rural 
demand. 

Production of both passenger automobiles and trucks 
declined substantially in June from May, and the closing 
of the Ford and other automobile plants for two weeks in 
July carried the production record for July to a low level. 
The resumption of production in August on a scale slightly 
greater than that of July, although considerably less than 
that prevailing prior to the July shut-down, has stimulated 
some activity in mills in Chicago and Cleveland, according 
to Steel, the successor of Iron Age, but according to the 
same source, “there has been no important gain in takings 
of steel by the motor car industry.” Iron and steel prices 
averaged lower in July than in June, and the fresh price 
weakness that developed early in August carried prices 
still lower during the second week. 

The volume of department store sales in the United 
States in July was 9 per cent less than in July, 1929, and 
the volume for the first 7 months of this year was 5 per 
cent behind the same period of last year. In the Cleveland 
district, department store sales in July were 10 per cent 
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less than in July of last year, and for the first 7 months 
of 1930 were 7 per cent behind the same period of 1929. 
The gross cash agricultural income from six important 
sources in Ohio declined 13 per cent in July from June, and 
was 36 per cent less than in July of last year. The total 
income from these six sources during the first 7 months 
of this year was 14 per cent less than in the corresponding 
period of last year. 

The decline in employment in Ohio which has been in 
progress since June, 1929, was accelerated in July, when 
the index of total industrial employment dropped 4 per 
cent from the preceding month, in contrast with the decline 
of 3 per cent in June from May, and with the previous 
monthly declines of 1 per cent or less. The July decline 
carried the index of industrial employment in Ohio to a 
point lower than has been reached in any month since 
January, 1925, and to a point lower than has been reached 
in any July since July, 1924. The 4 per cent decline in 
employment in July from June is all the more significant 
when it is contrasted with the average June-to-July decline 
of only 1 per cent during the past five-year period. The 
total volume of employment in Ohio in July was 19 per 
cent less than in July of last year, and the average for the 
first seven months of 1930 was 14 per cent behind the aver- 
age for the same period of 1929. The preliminary index 
for August shows a further decline of 3 per cent in indus- 
trial employment in August from July. 

The net profits of 305 corporations for the first half of 
1930 were 25 per cent less than the first half of 1929, with 
only 55 of the 305 corporations reporting a gain for the 
first half of this year. The earnings of 5.6 per cent on the 
capital and surplus of these same corporations for this 
period represents a cecline of 32.5 per cent from the cor- 
responding period of last year. 

No change of consequence in the amount of brokers’ 
loans occurred in July, the total on July 30 being 
$3,228,000,000 according to the Federal Reserve statement. 
On August 6, the total had declined to $3,214,000,000 which 
was substantially the same as on the same date of the pre- 
vious month, but 47 per cent less than on the same date 
one year ago. A further decline of $59,000,000 in brokers 
loans during the second week in August reduced the total 
to $3,155,000,000 on August 14. The chief change during 
July was in the relative proportion of loans in the chief 
catagories going to make up the total. The loans made 
by reporting member banks for their own account in- 
creased, while the loans for “account of out-of-town banks” 
and for “account of others” declined. 

The decline in member bank borrowing from Federal 
Reserve banks in July from June was somewhat greater 
than the average June-to-July decline for the past five 
years. There wus little sign of change in the easy money 
policy of the Federal Reserve banks in July although the 
amount of investments in United States bonds and 
bills bought in the open market declined slightly. On 
August 6, Federal Reserve holdings of United States 
bonds were 266 per cent greater than on the same date 
a year ago, while the holdings of bills bought in the open 
market showed an increase of 69 per cent. The grand 
total of bill and security holdings of the Federal Reserve 
banks at the end of the first week in August amounted to 
almost 923 million dollars. The amount of bill and security 
holdings of the Federal Reserve banks was increased 
$59,000,000 during the second week in August, more than 
offsetting the export of gold which during the first week 


in August reduced the gold reserve almost 44 million 
dollars. 


The trend of the stock market in July, after the decline 
during the first week, continued mildly upward the regt 
of the month and through the first week in August. Be 
tween July 9 and August 6, the index of 404 stocks com. 
bined gained 6.1 points, and of 337 industrials gained 63 
points. However, on August 5, minor declines in all the 
major groups were general, and by August 12 the index 
of 90 stocks combined had declined 12.2 points; of 50 indus. 
trials, 13.8 points; of 20 rails, 5.3 points; and of 20 utili. 
ties, 17.4 points. The rally on August 13 carried all the 
indexes up from 1 to 3.4 points, where they have remained 
through August 20 with only minor fluctuations from day 
to day, although on the same day many stocks made new 
1930 lows, while during the second week of August no less 
than 154 stocks made new lows for 1930. With the pros. 
pects for an early fall revival in business being gradually 
postponed, and with the effect upon business of the agricul- 
tural difficulties occasioned by the drouth still undecided, 
it is not likely that there will be any sustained upward 
trend in stock prices from the present levels in the imme- 
diate future. However, the ability of the market to rally 
after declines, combined with the small volume of trading 
on the downward movements, and the fact that at the 
present low rates of interest, dividends, in many cases, 
more than cover carrying charges, gives some basis for the 
belief that stocks are well held at present, and that, for the 
present at least, in spite of the fact that in some cases 
stocks are still overvalued at present prices, the general 
averages are not likely to show marked declines irre- 
spective of a continued downward movement in general 
business, or further delay in a revival. 

Viva BooTHE, Assistant Editor 


BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 


The decline of 4 per cent in total industrial employment 
in Ohio in July from June was substantially greater than 
the 5-year average June-to-July decline of 1 per cent. 
Total industrial employment in Ohio in July was 19 per 
cent less than in July, 1929, and the total for the first 7 
months of 1930 was 14 per cent less than for the cor- 
responding period of last year. Total manufacturing em- 
ployment in the State declined 4 per cent in July from 
June, 21 per cent from July, 1929, and was 16 per cent less 
during the first 7 months of 1930 than during the same 
period of 1929. Employment in the non-manufacturing 
industries of the State also declined 4 per cent in July 
from June, which was substantially greater than the usual 
seasonal decline of 1 per cent. Non-manufacturing em- 
ployment in July was 12 per cent less than in July of last 
year and for the first 7 months of 1930 was 5 per cent less 
than for the corresponding period of 1929. The 9 per cent 
increase in construction employment in July from June was 
substantially greater than the 5-year average June-to-July 
increase of 5 per cent, but the total volume of construction 
employment in July was 14 per cent !ess than in July, 1929, 
while construction employment for the first 7 months of 
1930 was 8 per cent less than for the first 7 months of 1929. 
The decrease in manufacturing employment in Ohio from 
June was due to employment declines in the chemicals, the 
food products, the metal products, the textile products, the 
lumber products, the rubber products, the fuel, the machin- 
ery, and the stone, clay and glass products groups. The 
paper and printing and the miscellaneous manufacturing 
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both reported no change in July from June. It is 
significant that no one of the major manufacturing groups 
reported employment increases in July from June although 
there were individual concerns in each group that reported 
employment increases. As compared with July, 1929, there 
was a substantial employment decline in all of the major 
groups of industries of the State. The decline in employ- 
ment in July, as compared with July, 1929, amounted to 2 
per cent in the paper and printing group, 5 per cent in the 
food products group, 10 per cent in the miscellaneous 


TABLE [ 
EMPLOYMENT IN OHIO INDUSTRIES—JULY, 1930 
Average Month 1926 = 100 


26 per cent in the rubber products group, and 30 per cent 
in the vehicles group. Chart I shows the trend in the 
volume of manufacturing employment in Ohio and in the 
United States since September, 1929. The volume of 
manufacturing employment in Ohio has been less each 
month than for the corresponding month of last year since 
September, 1929. 
CHART I 
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manufacturing group, 14 per cent in the textiles group, 15 
per cent in the lumber products group, 18 per cent in the 
machinery group, 21 per cent in the stone, clay and glass 
Products group, 22 per cent in the metal products group, 
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Ohio Bank Debits 


Bank debits in Ohio declined 8 per cent in July from 
June and 16 per cent from July, 1929. The June-to-July 
decline in bank debits was in contrast to the 5-year average 
June-to-July increase of 1 per cent (Table VIII). Chart II 
shows the trend in bank debits in Ohio and the United 
States for the period from 1926 to date, and the trend 
in bank debits in Ohio in 1929-30 as compared with 
1928-29. 

CHART II 
BANK DEBITS 


Average Month 1926 Equals 100 
Source: Federal Reserve Board 
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Ohio Construction Contracts Awarded 


The value of construction contracts awarded in Ohio 
increased 8 per cent in July from June which was sub- 
stantially greater than the 5-year average June-to-July 
increase of 2 per cent. The value of contracts awarded in 
July, however, was 6 per cent less than in the correspond- 
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CHART III 
CONSTRUCTION CONTRACTS AWARDED 


Based on Value, 1926 Equals 100 
Source: W. Dodge Corporation 
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ing month of 1929 (Table VIII). The 9 per cent increase 
in construction employment in Ohio in July from June 
compares favorably with the 5-year average June-to-July 
increase of 5 per cent. Construction employment in the 
State, however, was 14 per cent less in July than in the 
same month of last year. Chart III shows that the June- 
to-July increase in construction contracts awarded in Ohio 
is in contrast to a substantial decline in the United States 
as a whole; the decline in the United States being consid- 
erably more than a seasonal decline. 


Automobile Bill-of-Sale Registrations 


The bill-of-sale registrations of new passenger automo- 
biles in Ohio declined 20 per cent in July from June and 
51 per cent from July, 1929. The bill-of-sale registrations 
of trucks in Ohio increased 8 per cent in July from June, 
but were 30 per cent less than in July, 1929 (Table II). 
In the 8 chief counties of Ohio the bill-of-sale registrations 


TABLE II 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, JULY, 1930 
(The Counties Listed Represent Over 80 Per Cent of the 
Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 
| Change | Change Change | Change 
County No. from No. from from 
June July June July 
1930 1929 1930 1929 
| | % | % | % % 
Adams ........ 27) — 45 — 64 4, —38 | — 56 
| 22; | 34; +381 | + 62 
Ashtabula | 169) — 57 87; +68 | +12 
88 —12  — 40 10, +11 + 11 
Belmont ....... 139 — 19 —4s | 15| — 6 — 48 
21, — 16 —49 | 3| + 50 — 63 
Dutler ............ | 200| — — 47 14| —s | 
ee ee 27| — 27 — 57 —50 | + 38 
Champaign .... | 39; — 34 — 60 6, +200 — 
— 17 | — 85 
— | 381; + 7 —17 
_ — 18 — 18 
4, —71 — 64 
13; +8 | — 
_ +75 | +188 
17; +9, — 
+17 | — 86 
7 + 75 
11 | — 4 
211; +27 | 
6; +200 | — 38 
10; +233 | —2 
6 — — 25 
0 
| 12) +38 | — 89 
+383 | +100 
| 18) +100 — 61 
| 4 —56 | — 64 
| 10; +67 | — 688 
+ — 40 
| 29 0 — 29 
| — 2 — 46 
18; +200 | +18 
6| — 5&7 — 65 
| 22) +214 | + 16 
| +16 | +27 
-+-200 +100 
5| —4 | —58 
i 
7 + 40 +17 
—2 | — 
2 — 78 90 
| 19) + 36 
| —1 | —4 
18; —42 | — 68 
| | — 67 
5 +400 | +400 
13, + 30 = 
28; + 38 + 27 
5) + 25 — 44 
Actual Total ../ 11,572; —20 | — 61 | 1,374, + 8 | — 30 
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of new passenger automobiles were 18 per cent less in 
July than in June, and 49 per cent less than July, 1929, 
while the total for the first 7 months of 1930 was 37 per 
cent behind the total for the corresponding period of 1929, 
The bill-of-sale registrations of Ford Motors continued 
to outnumber the registrations of General Motors’ cars in 
the 8 chief counties in the State in July.. The registrations 


TABLE Il 


TOTAL Se OF NEW PASSENGER AUTOMOBILE 
LLS OF SALE IN EIGHT OHIO COUNTIES* 


In aiconioka with Ohio Council, National Automobile 
Dealers’ Associa‘ 


tion 
Change Jan.-July 
June July | July, 1930 1980 
Make of Car 1930 1930 from Tae uly Change 
June, 1930 1929 | from 1929 
% % 
Auburn Motors: ..... 60 43 — 28 — 64 — 36 
48 36 — 25 — 70 — 44 
12 7 — 42 
Chrysler Motors: ..... 1,028 710 — $1 — 34 — 21 
4 160 — 42 — 43 
194 158 — 19 — 43 — 2 
197 124 — 87 — 47 — 34 
Plymouth .......... 363 268 — 26 — 6 — 9 
Durant = 62 + 3 63 
3,466 — 16 — 34 — 8 
3,448 — 16 — 34 — 8 
18 — 28 — 
| 29 + 26 — 4i1 + 18 
4 — 64 — 50 — 36 
| 2,059 — 16 — 56 — 40 
246 + 14 — 20 — 4 
76 +77 | + 78 
1,284 —19 — 50 — 82 
48 + 14 + 20 — 3 
20 — 53 — 86 + 2 
° 67 + 5 — 45 — 31 
Oldsmobile ......... 141 — 40 — 77 — 58 
212 171 — 19 
Graham-Paige . 138 118 — 18 —6s — 56 
Hudson Motors: 350 — 33 — 80 — 70 
230 159 — 31 — 82 
Hudson 120 — 36 — % 54 
Hupmobile ........... 186 139 — 25 — 42 — 35 
5 16 +220 — 36 
1 1 0 — 57 
Marmon Motors: ..... 78 51 — 85 — 68 — 4 
Marmon .......-... 49 27 — 45 — 27 —18 
29 24 —17 — 30 — 57 
Sea ames 99 169 — 15 — 54 — 60 
204 123 — 40 — 8 — 
errr 42 — $1 — 78 — 56 
ierce-Arrow ........ 34 21 — 38 — 55 — 18 
26 26 0 — 53 — 38 
Rolls-Royce .......... 2 3 + 50 0 + 29 
Stearns-Knight ....... 0 0 — — | —8 
Studebaker Motors: ... 175 166 — 5 —53 —4 
0 — 92 + 48 
Studebaker 174 165 — 56 652 — 
Stutz Motors: ....... 3 6 +100 | —50 — 6 
Blackhawk ..........- 1 2 +100 — 33 — 7 
2 +100 — 56 — 68 
Willys-Overland: ..... 239 214 — 10 — 76 — % 
83 64 —23 | — 90 — 86 
Willys-Knight ...... 91 108 + 19 — 58 — 62 
......... 65 42 — 35 
0 2 — 1 — 38 
Miscellaneous 1 1 0 — 94 — 9 
GRAND TOTAL...... 9,449 | 7,766 — 18 — 49 — 7 
* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, itgomery, 


Stark and Summit. 


of Ford Motors declined 16 per cent in July from June and 
34 per cent from July, 1929, while the total for the first 7 
months of this year was 8 per cent behind the total for the 
first 7 months of last year. The registrations of General 
Motors’ cars declined 16 per cent in July from June and 
56 per cent from July, 1929, while the total for the first 7 
months of 1930 was 40 per cent behind the total for the 
same period of last year. The Ford continued to hold 
first place as to the total number of registrations in the 
8 chief counties of Ohio with 44.4 per cent of the total in 
July, as compared with 43.3 per cent in June, and 34.3 per 
cent in July, 1929. The Chevrolet held second place in the 
same Ohio counties with 16.5 per cent of the total in July, 
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as compared with 16.9 per cent in June, and 17 per cent 
in July, 1929. In July, the bill-of-sale registrations of 
Fords and Chevrolets together accounted for 60.7 per cent 
of the total registrations in the 8 chief counties of Ohio, 
and in June the Ford and Chevrolet accounted for 65.8 per 
cent of the total registrations in the United States as a 


TABLE IV 


SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 


Based on Bill-of-Sale Registrations . 
Percentage of Total Bill-of-Sale Registrations 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 
Source: Local Power Companies 


Average (+ Change Average 
Index June, 1930 | Change | June, 1930 | Jan.-June 
City June, from June, from from 1930 
1930 May, 1930 | May, 1925- | June, 1929 
1929 ‘rom 1929 
Akron — 2% 3 —19% | —18% 
Toledo ....... 137 —6 —3 —20 —18 
Youngstown... | —15 —2 —27 
STATE® .....| 121 | —6 —2 


Eight* Ohio Counties U. 8.t 
Make of Car 

Rank July June July Jan.-July | June 
1930 1930 1929 1980 1980 
1 4 3 41.8 48.1 

Buick.....-..| 4 3.2 2.3 2.0 2.2 
Wats .....|  5& 2.2 4.9 3.5 2.4 
RRR 2.2 2.1 2.4 1.6 1.7 
.. 29 1.8 23 
2.0 2.4 5.7 3.0 2.0 
DeSoto ...... | 10 2.0 2.1 1.8 2.0 1.4 
Oldsmobile . . 11 1.8 41 2.6 2.0 
Hupmobile . . 12 8 2.0 1.6 1.5 1.0 
Dodge .....- 18 1.6 2.1 1.5 2.0 2.4 
Packard . 14 1.6 ‘9 1.2 1.4 
_ Graham ..... 15 1.5 1.5 2.0 1.4 1.4 

Group Totals 88.5 90.1 84.0 88.1 92.1 
All Others 11.5 9.9 160 | 119 19 
Grand Totals . 100.0 100.0 100.0 | 100.0 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 
t Based on license registrations in 33 states reported by Polk and 


whole (Table IV). Chart IV shows that the bill-of-sale 
registrations of new passenger automobiles in Ohio for the 
past 12 months have declined each month as compared with 
the corresponding month of last year, and that the decline 
in Ohio has paralleled, in general, the decline in the United 
States since April, 1929, with the exception of Decem- 
ber, 1929. 
CHART IV 
NEW PASSENGER CAR SALES 


S. Figures from R. L. Polk 


1928; 


\ 
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Industrial Consumption of Electric Power 


The industrial consumption of electric power in Ohio 
declined in June from May in the State and in Akron, 
Toledo, and Youngstown, and increased in Dayton. As 
compared with June, 1929, there was a decline in industrial 
consumption of electric power in the State, and in Akron, 
Dayton, Toledo, and Youngstown. Likewise, for the first 
half of 1930 as compared with the first half of 1929, 
there was a substantial decline in the State and in the four 
tities shown in Table V. 


p-30° 


* Total power production from U. S. Geological Survey. 
Building Vacancies in Ohio Cities 


Building vacancies in Ohio cities, as indicated by the 
percentage of gas meters vacant, increased in June from 
May in Cleveland, Columbus, and Youngstown, but declined 
in Akron. As compared with June of last year, building 
vacancies increased substantially in Columbus, but declined 
somewhat in Akron, Cleveland, and Youngstown. During 
the first half of 1930, as compared with the first half of 
1929, building vacancies declined in Akron, Cleveland, and 
Youngstown, but increased slightly in Columbus. 


TABLE VI 
BUILDING VACANCY IN OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 
Source: Local Gas Companies 


Change § Average Change Average 
Index | June, 1930 Change | June, 1930 | Jan.-June 
City June, from June, from from 1930 
1930 May, 1930 | May, 1925- | June, 1929 
| 1929 from 1929 
Akron .......| 82 | —18% | +12% | —29% | — 3% 
Cleveland.....— 37 + 6 +12 — 8 —12 
Columbus...... 153 | +11 + 8 +42 +5 
Youngstown.. +25 +10 —21 Fie. 


Agricultural Income in Ohio 


There was a decline of 13 per cent in July from June 
in the gross cash agricultural income from 6 important 
sources in July. The income from these six sources in 
July was 36 per cent less than in July, 1929. The esti- 
mated income for the first 7 months of 1930 was 14 per 
cent less than in the corresponding period of last year. 
The decline in July from June was experienced in 
all the groups shown in Table VII except in the grains 


TABLE VII 


GROSS CASH AGRICULTURAL INCOME IN OHIO—JULY, 1930 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


hange Change Average 
Index 1930, | July, 1930,| Jan.-July, 
Commodity July, from from 1930 Change 
1930 | June, 1930 | July, 1929 from 1929 
% | % 
Meat Animals .........- 62 — 21 — 36 — 18 
Dairy Products ......... 96 — 99 — 24 —1 
oultry and Eggs....... 
33 — —72 | — 29 
73 — 13 — 36 —.14 


group, which showed a substantial increase. The decline, 
as compared with July of last year, however, was experi- 
enced in all the groups, being greatest in the potatoes and 
wool groups, but more than 24 per cent in all other groups. 
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Only two groups, the grains and the potatoes groups, 
showed an increase in the gross cash value for the first 
7 months of 1980 as compared with the same period of 
last year. 


BUSINESS CONDITIONS IN OHIO CITIES 


Business activities in Ohio and Ohio cities, as reflected in 
bank debits, passenger automobile bills-of-sale registra- 
tions, the value of construction contracts awarded, and 
employment, is shown in Table VIII. 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, JULY, 1930 


Average | Change Average | Change 
Change July, | Change | Change | July, 
July July 1930 July July 1930 
‘ City from — from from from from 
ce June, Jun July, June, June, July, 
1930 1925-29 1929 1930 1925-29 1929 
INDUSTRIAL MANUFACTURING 
EMPLOYMENT EMPLOYMENT 
% | % % % Jo % 
+1 —25 —5 +1 — 26 
Canton ...... —-6 | —1 —19 —6 +1 — 21 
Cincinnati } —2 | +1 —14 + —2 0 — 16 
—l7 | —6 —1|—19 
Columbus —5 0 —10 | —7 —1 — 12 
2 Dayton ...... —2 +1 —15 | —2 0 — 18 
ot Toledo ....... —5 —6 —37 | —5 —4 — 40 
Youngstown... —65 +1 —17 —7 +1 — 18 
: Other than 8 | 
cities ......| —2 | | —3 | —1 | —16 
é CoNnsTRUCTION VALUE oF CONSTRUCTION 
3 City EMPLOYMENT ConTRACTS AWARDED 
Cincinnati ... —3 +12 —25 —& | <6 + 59 
leveland .... +9 +10 —4 | +87 | +5 — 24 
Columbus +24 + 5 +32 | +81 —22 + 60 
Dayton ...... —16 +12 —17 —438 —25 + 40 
Toledo ....... _ + 7 —52 +528 —30 +161 
Youngstown .. +55 —1 —35 —20 —16 — 61 
Other than 8 
+23 +4 —20 —1 — 15 
STATE ...| +9 | +5 | —14 || +8 | —2 |— 6 
—13 + 6 —28 —28 — 4* | — 60 
anton ...... —6 —1 —23 —31 —12 — 63 
Cincinnati ... —1ll1 —1 —15 —12 —4 — 36 
Cleveland .... —9 0 —18 | —14 —12 — 43 
Columbus —10 — : —10 | —20 —10 — 49 
STATE ... —8 +1 —16 —20 —il1 — 51 


* Average change July from June, 1927-1929. 


Akron 


The decline in industrial and manufacturing employment 
in Akron in July from June was in contrast to a 5-year 
average June-to-July increase of 1 per cent, while the 12 
per cent increase in construction employment was only 
slightly above the usual seasonal increase. The decline 
in the value of construction contracts awarded in July 
from June was less than the usual seasonal decline, but 
the decline in banks debits and in passenger automobile 
bill-of-sale registrations was substantially greater than 
the seasonal decline. As compared with July, 1929, there 
was a decline in all types of employment and in the value 
of construction contracts awarded, bank debits, and pas- 
senger automobile bill-of-sale registrations. Business 


conditions in Akron appear more favorable when compared 
with June than with July of last year. 


CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


INDUSTRIAL EXPLOYMENT BANK DEBITS Ind CORSTRUCT Lun 
1926-39 
120 |_-2948-29 140 2929-30 
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Canton 


The increase of 4 per cent in construction employment 
in July from June in Canton was substantially less than 
the 5-year average June-to-July increase of 9 per cent, 
while the decline in industrial employment was greater 


than the usual seasonal decline, and the decline in manu , 


facturing employment was in contrast to a 5-year average 
June-to-July increase of 1 per cent. The decline in both 
bank debits and passenger automobile bill-of-sale registra- 
tions in July from June was substantially greater than the 
usual seasonal decline. As compared with July, 1929, there 
was a substantial decline in industrial and manufacturing 
employment, although an increase of 15 per cent in con- 
struction employment, while the value of construction con- 
tracts awarded, bank debits, and passenger automobile 
bill-of-sale registrations declined substantially. Business 
conditions in Canton appear to have declined both as com- 
pared with June and with July, 1929. 


CHART VI 


BUSINESS CONDITIONS IN CANTON 
- Average Month 1926 Equals 100 
INDUSTRIAL EMPLOYMENT BANK DEBITS Ind CONSTRUCTION® 
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Cincinnati 


The decline in industrial, manufacturing, and con- 
struction employment in July from June in Cincinnati was 
in contrast to a 5-year average June-to-July increase, as 
was also the decline in bank debits and passenger automo- 
bile bill-of-sale registrations. The decline in the value 
of construction contracts awarded, however, was no greater 
than the usual seasonal decline. As compared with July, 
1929, there was a substantial decline in all types of em- 
ployment, and in bank debits and passenger automobile 
bill-of-sale registrations, but a substantial increase in the 
value of construction contracts awarded. Except for the 
slight improvement in the construction industry, business 
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conditions in Cincinnati appear to have declined both as 
compared with the preceding month and with the same 
month of last year. 


CHART VII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 


INDUSTRIAL EMPLOYMENT BANK DEBITS CONSTRUCTION® 
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Construction Contracts Awarded in Cincinnati 


The decline of 6 per cent in industrial and manufactur- 


ing employment in Cleveland in July from June was sub- 
stantially greater than the 5-year average June-to-July 
decline of 1 per cent, while the 9 per cent increase in 
construction employment was slightly less than the 5-year 
average June-to-July increase of 10 per cent. The decline 
in passenger automobile bill-of-sale registrations was 
greater than the usual seasonal decline as was also the 
decline in bank debits. The increase in the value of con- 
struction contracts awarded, however, was substantially 
greater than the usual seasonal increase. As corfipared 
with June, 1929, there was a substantial decline in all 
types of employment, and in the value of construction con- 
tracts awarded, bank debits, and passenger automobile bill- 
of-sale registrations. Employment and business conditions 
in Cleveland declined in July both as compared with June 
and with July, 1929. 


CHART VIII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 


INDUSTRIAL EMPLOYNEN? BANK DEBITS 
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* Value of Construction Contracts Awarded in Cleveland 


Columbus 


The decline in industrial and manufacturing employment 
in Columbus in July from June was somewhat greater 
than the usual seasonal decline, but the 24 per cent 
increase in construction employment was substantially 
greater than the 5-year average June-to-July increase of 
5 per cent. The decline in bank debits in Columbus in 
July from June was in contrast to the usual seasonal 
increase of 1 per cent, while the decline in passenger auto- 
mobile bill-of-sale registrations was substantially greater 
than the usual seasonal decline. The increase of 8 per cent 
in the value of construction contracts awarded compares 
very favorably with a 5-year average June-to-July decline 


of 22 per cent. As compared with July, 1929, industrial 
and manufacturing employment declined as did also bank 
debits and passenger automobile bill-of-sale registrations, 
but construction employment and the value of construction 
contracts awarded increased substantially. With the 
exception of the revival in the construction industry, busi- 
ness conditions in Columbus in July declined both as com- 
pared with June and with July, 1929. 


CHART Ix 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
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Dayton 


The declines in industrial and manufacturing employ- 
ment in Dayton in July from June are in contrast to a 
slight seasonal June-to-July increase, while the 16 per cent 
decline in construction employment is in sharp contrast to 
the 5-year average June-to-July increase of 12 per cent. 
The declines in July from June in the value of construc- 
tion contracts awarded and in passenger automobile bill- 
of-sale registrations were substantially greater than the 
5-year average June-to-July declines, and the decline of 7 
per cent in bank debits was in contrast to the 5-year aver- 
age June-to-July increase of 7 per cent. As compared with 
July, 1929, there was a substantial decrease in all types of 
employment and in bank debits and passenger automobile 
bill-of-sale registrations, but an increase in the value of 
construction contracts awarded. Except for the slight 
improvement in construction, business conditions in Dayton 
in July were less satisfactory than in June or in July, 1929. 


CHART X 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
INDUSTRIAL EMPLOYERST DEBITS CONSTRUCTION® 
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Toledo 


The decline in manufacturing employment in Toledo in 
July from June was slightly greater than the usual sea- 
sonal decline, while the decline in industrial employment 
was slightly less than the usual seasonal decline. The 7 
per cent decline in construction employment, however, was 
in contrast to the 5-year average June-to-July increase. 
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of 7 per cent. The June-to-July decline in passenger auto- 
mobile bill-of-sale registrations was greater than the usual 
seasonal decline, but the increase in bank debits and in the 
value of construction contracts awarded was substantially 
greater than the usual seasonal increase. As compared 
with July, 1929, there was a substantial decline in all types 
of employment and in bank debits and passenger automo- 
bile bill-of-sale registrations but an increase in the value 
of construction contracts awarded. Except for the slight 
revival in the construction industry, business conditions in 
Toledo declined in July both as compared with the previous 
month and with the corresponding month of last year. 


CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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* Value of Construct ion Contracts Awarded in Toledo 


Youngstown 


The declines in industrial and manufacturing employ- 
ment in June from July were in contrast to the 5-year 
average June-to-July increase of 1 per cent, but the 55 per 
cent increase in construction employment was in contrast 
to a 5-year average seasonal decline of 1 per cent. The 
declines in the value of construction contracts and in pas- 
senger automobile bill-of-sale registrations in July from 
June were greater than the usual seasonal declines, and 
the decline in bank debits was in contrast to a seasonal 
increase of 3 per cent. As compared with July of last 
year, there were substantial declines in all types of em- 
ployment and in the value of construction contracts 
awarded, bank debits, and passenger automobile bill-of-sale 
registrations. Business conditions in Youngstown appear 
to have declined, both as compared with June and with 
July, 1929. 


CHART XII 


BUSINESS CONDITIONS IN YOUNGSTOWN 


Average Month 1926 Equals 100 
INDUSTRIAL 
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* Value of Construction Contracts Awarded in Youngstown 


Other than Eight Cities 


In the State outside the 8 chief cities, the industrial and 
manufacturing employment declines were greater than the 
usual seasonal decline, but the increase in construction 
employment was substantially greater than the usual sea- 


sonal increase. The decline in the passenger automobile 
bill-of-sale’ registrations in the State outside the 8 chief 
cities was greater than the usual seasonal dectine and the 
decline in bank debits was in contrast to a slight seasonal 
increase. As compared with July, 1929, there was a 
decline in all types of employment and in the value of con- 
struction contracts, bank debits, and passenger automobile 
bill-of-sale registrations. Business conditions in the State 
outside the eight chief cities of the State declined in July 
both as compared with June and with July, 1929. 


THE TREND OF BUSINESS 


Banking and Credit Conditions 


Interest rates again declined in July. The call money 
and the commercial paper rates in July reached the lowest 
points since November, 1924, and the time money rate the 
lowest point since October, 1924. On August 9, call money 
at 2 per cent was 11 per cent less than on the correspond- 
ing date of the previous month, and 75 per cent less than 
on the same date of last year. Although the time-money 


TABLE Ix 
BANKING CONDITIONS 
Source: Federal Reserve Board 


| | 
| 
| | | se 
| | gen 
Ege | & 
684 | <da ORR | 
INDEX = BANK DEBITS, | 
July, 198 % | % | % | % 
United States outside of New | | 
97 —28 —5 —41 —2 
INTEREST RATES: | 
August 9, 1930: | 
2.00% | —I11 +5 — 56 
Commercial Paper | } 

(60-90 days) ............. | 3.25% 0; +83 —49 — 30 
Time Money (4-6 months) . | 2.75% +5 | +8  —69 —88 
New York Reserve | 

iscount Rate .......... 50% 4\|—58  —% 

FEDERAL RESERVE ITEMS, 
August 6, 1930: } | | 

Investment in U.S. Bonds*. $576.2 —2 | +3 | +266 +210 

Bills Bought in Open Market* $133. - —10 | —9 69 | + 

Member Banks Rediscounts*.. $205 —18 | —7|—81 —7 

Reserve Ratio .............. 
LOANS TO BROKERS, 
August 6, 1930: | | } 

New York City*.............. $3214 —47 


* In millions. 


rate of 2.75 per cent on August 9 was 5 per cent higher 
than on the same date in July, the July-to-August increase 
in the time-money rate was substantially less than the 
usual seasonal increase during the past five years. 

On August 9, the call-money rate showed-a decline from 
the same date of last year of 75 per cent, the time-money 
rate of 53 per cent, and the commercial-paper rate of 30 
per cent. Call money on the stock exchange was plentiful 
in supply throughout the month and the rate in the outside 
market fell as low as 1% per cent on several occasions. 

Brokers’ loans throughout July showed little change of 
significance after the rather pronounced contraction accom- 
panying the June break in the market. On August 6, 
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prokers’ loans in New York City at $3,214,000 were sub- 
stantially unchanged from the same date of the previous 
month, but were just about one-half as great as in the 
same month of last year. Throughout the whole of July, 
loans made by reporting member banks in New York on 
their own account increased in amount, while loans made 
“for account of others” and for “account of out-of-town 
banks” declined. 

Member bank borrowing from Federal Reserve banks on 
August 6 was 18 per cent less than on the same date in 
June, and 81 per cent less than on the same date a year 
ago. Although Federal Reserve bank investments in 
United States bonds and in bills bought in the open market 
declined in July, they were substantially greater than a 
year ago. On August 6, the investment in United States 
securities was 266 per cent greater than on the same date 
a year ago, and the investment in bills bought in the open 
market was 69 per cent greater. The increase of 210 per 
cent in Federal Reserve bank holdings of United States 
securities during the first seven months of 1930 as com- 
pared with the same period of last year, and the 2 per cent 
increase in the holdings of bills bought in the open market 
during the same period, both reflect the continued easy- 
money policy of the Federal Reserve banks (Table IX). 

The net gold imports of the United States have been 
declining since April, and the net import in June was a 
little less than 14 million dollars, as compared with 65 
million dollars in April. The net import of gold for the 
first 6 months of 1930 amounted to $222,241,000, which 
was a substantial gain as compared with the corresponding 
period of last year. The export of gold was accelerated 
somewhat during the first week in August, however. 


TABLE X 
NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1930 
(In Thousands of Dollars) 
Month 1928-29* 1929-30* 
$ 47,199 | $ 3,960 
25,488 9,991 
24,835 55,478 
23,093 65,432 
23,631 23,468 
30,212 18,912 
Six Months Ending with June.............. $ 174,458 | $222,241 
Twelve Months Ending with June.......... 155,109 _ 222,852 


* (—) Denotes net export of gold. 
The Stock Market 


The upward trend of the stock market following the 
reaction of the first week in July was practically uninter- 
rupted through the first week in August. During the 
period from July 9 to August 6, the index of 404 stocks 
combined gained 6.1 points, and the index of 337 industrials 
gained 6.8 points. The July increase in stock prices was 
experienced in all the groups of stocks listed in Table XI 
except in the agricultural implements, the rayon, the shoes, 
and the sugar groups. The increases ranged from .3 of 
one point in the stocks of 7 electric, gas and water operat- 
ing companies, to 44.9 points in 10 radio and phonograph 
stocks. Ten airplane stocks gained 36 points; 15 auto 
parts and accessories stocks, 17.8 points; 9 chemical stocks, 
15.2 points; 18 automobile stocks, 14.3 points; and 4 elec- 
trical equipment stocks, 14.6 points. The gains in all other 
groups were considerably under 10 points. 

The market began a decline, however, on August 5, and 
by August 12, the index of 90 stocks combined had declined 
12.2 points; of 50 industrials, 13.8 points; of 20 railroads, 


5.3 points; and of 20 utilities, 17.4 points. A slight rally 
occurred on August 13, and all the indexes moved up from 
one-half to 3.4 points, although on the same day many 
stocks made new 1930 lows. 


TABLE XI 


INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 


in 1930 Range 
Group Aug. 6, | Points 
1930 from | High Low 
July 9, 
404 Stocks Combined 150.5 1842 | 139.8 
337 Industrials 141.9 6.8) 174.1 130.6 
123.3 | 145.5 | 117.2 
215.1 + 7.5) 267.4 | 202.2 
4 Agricultural Implements ....... 275.0 i— 3.0 | 413.0 | 275.0 
410.1 | + 36.0) 662.7 340.6 
65.2 | | 0 62. 
139.2 | + 143 173.6 121.2 
15 Auto Parts and Accessories... .. 182.1 |+ 17.8/ 185.8 111.0 
THR 75.1 |+ 118.6 712.3 
18 Building Equipment and } } 
98.1 | t 2.0 182.0 90.7 
9 Chemical (Industrial) .......... 220.7 | 15.2 | <7 199.1 
4 Coal—Anthracite ............++ | 61.7 |+ 67.2 47.4 
5 Coal—Bituminous ........-..--- 808 | + 2.5| 131.5 | 87.3 
9 Copper and Brass............-- | 130.1 | t 1.4| 204.1 | 121.8 
7 Drugs, Medicine, and Cosmetics. 152.4 i+ 7.7| 174.7 136.1 
4 Electrical Equipment .......... 280.4 | + 14.6 | 372.6 250.9 
cc cc | 53.2 | 81.6 49.1 
20 Food Products .........0..ee00e 149.0 | 3.4 164.4 | 187.7 
13 Household Products and Supplies | 131.5 |}+ 4.2) 150.5 125.7 
5 Lead and 107.9 1.9 142.0 102.6 
47.7 | + 1.7 73.0 46.0 
10 Machinery 154.3 | 3.0 178.7 139.7 
Meat Packing 97.0 109.7 91 
9 Mise. Mining and Smelting...... 180.4 |+ 11.4) 265.3 169.0 
9 Misc. Manufacturing 192.0 |+ 19.2) 230.7 172.4 
Mise. Services | 135.2 |+ 78 170.2 | 1225 
5 Office and Business Equipment... | 204.3 + 9.8) 284.2 191.5 
| 188.9 |+ 4.2| 159.3 | 124.0 
| 126.0 |+ 176.2 | 116.7 
10 Radio, Phonograph, Etc......... | 271.5 | + 44.9| 428.4 230.5 
9 Equipment ..........+- 962 + 4.2) 180.0 91.3 
| 662 |— 5.7| 988 69.2 
25 Retail Trade | 102.8 |+ 124.1 93.5 
7 Shipping and Shipbuilding......— 122.8 + .6| 148.7 | 118.0 
| 129.56 |— 1.2) 146.5 | 126.2 
6 Silk Goods 54.2 + 2.8) 68.9 | 48.5 
163.4 9.0) 201.2 | 151.3 
58.0 _— 2.6) 77.2 | 538.0 
30 Textiles | 67.7 |+ 1.8] 865.9 62.8 
7 Theatres, Moving Pictures 110.0 + 49) 154.1 82.4 
10 Tobacco Products .........++.++- 148.6 + 4.9, 161.0 133.9 
4 Woolen Goods ........00-5-5-055 40.7 + 2.3 | 64.7 32.5 
13 Electric, Gas, Water, Etc., | | 
Holding Companies .......... | 276.9 + 15.4) 363.5 | 254.1 
7 Electric, Gas, Water, Etc., } | } 
Operating Companies ........ 232.8 + .3) 283.6 | 213.5 
5 Telegraph and Telephone.......- 165.5 3.8) 196.4 159.3 
9 Traction, Motor Bus, Etc........ | 22 \|+ 8 88.0 71.0 


Earnings of Corporations 


The net earnings of 305 corporations amounted to almost 
653 million dollars in the first half of 1930. This repre- 
sents a return of 5.6 per cent for the first two quarters 
on capital and surplus. The earnings of these 305 cor- 
porations for the first two quarters, however, were 25 per 
cent less than for the corresponding period of last year, 
and the 5.6 per cent return on capital and surplus rep- 
resented a decline of 32.5 per cent from the corresponding 
period of 1929 in the earnings rate. The decline in earn- 
ings for the first half of 1930 as compared with the first 
half of 1929 was experienced in 21 of the 30 groups shown 
in Table XII. Increases in earnings for the first two 
quarters of 1930, as compared with the first two quarters 
of last year, were experienced in the amusements, the 
drugs and sundries, the food products, the paper products, 
the printing and publishing, the railway equipment, the 
restaurant chains, and the shoes groups. The greatest 
earnings declines for the first half of 1930 were experi- 
enced in the automobiles, the coal mining, and the non- 
ferrous mining groups, all of which showed a decline of 70 


f 
a 
\- = 
y Change 
| 
2 
tal 
q ALS 
ll 
11 
56 
210 
2 
- 10 
12 
35 
her 
ase 
the 
rom 
ney 
f 30 
‘iful 
side 
ons. 
e of 
t 6, 


12 BULLETIN OF BUSINESS RESEARCH 


AUGUST, 1930 


per cent or more. Fifteen building materials corporations 
showed an earnings decline of 48.2 per cent; 36 auto acces- 
sories industries, a decline of 43 per cent; 10 textiles indus- 
tries, a decline of 47 per cent; 8 merchandising industries, 
a decline of 30 per cent. Declines of 5 per cent or more 
were usual. The decline in the percentage of return on 
capital and surplus during the first quarter of 1930 was 
experienced in all groups of industries shown in Table XII 
except the drugs and sundries, the paper products, the res- 
taurant chains, and the shoes groups. 


TABLE XII 
PROFITS OF CORPORATIONS—FIRST HALF 1930 
(In Thousands) 
Source: The National City Bank Bulletin 
Per Cent Return on 
Net Profit Capital and Surplus 
Industry 

nge nge 

1930 | from 1929 | 1930 | from 1929 

% 
Amusements (3)*.......... $19,079; +45.7 9.0 — 6.3 
Apparel 10) 2,816 —29.1 4.0 —31.0 
Motors (1)...... 98,355; —85.2 10.3 —41.8 
Automobiles—other (12)... 15,317 | —70.1 3.8 —71.6 
Auto Accessories (36)..... 28,297 | —43.0 6.6 —50.7 
(7) 20,248 —14.4 6.7 —17.3 
Building Material (15)..... 7,883 | —48.2 2.9 —52.5 
Chemicals (15) ..........-. 65,575 | —16.6 6.7 —28.7 
Coal Mining (7)..........- 545 | —70.5 5 —68.8 
Drugs and Sundries (5)... 20,3388 +149 12.4 + 5.1 
Electrical Equipment (9) .. 42,552 | —14.9 4.9 —38.8 
Food Products—Mise. (18) 54,116; + 3.2 8.9 — 5.3 
Household 7,566 8.5 4.8 —12.7 
Iron and Steel—U. S. 

67,905 —29.3 3.5 —36.4 
Iron and Steel—other (23) 44,910| —26.6 3.6 —39.0 
Leather Tanning (2)...... 385 | +....%* 1.1 +....5* 
Machinery (21) ........... 21,248 — 6.5 6.9 —17.9 
Merchandising (8) .......- 8,325; —30.1 5.1 | —837.0 
Mining, Non-ferrous (9)... 3,090' —74.6 2.0 —15.0 
Office Equipment (5)...... 8,669, —27.8 6.9 —33.0 
Paper Products (7)........ 3,763 +20.6 5.1 +15.9 
Petroleum (16) ..........- 39,373 | —26.0 3.7 —32.7 
Printing and Publishing (6) 16,398; + 4.5 15.5 — 6 
Railway Equipment (8).... 11,855 +20.0 — _— 
Realty (3) .........eee-e0e 4,376 —15.7 4.9 —16.9 
Restaurant Chains (4)..... 1,631 +33.6 5.5 +384.1 

9,827; +12.6 5.5 + 7.8 
Tobacco (Cigars) (5)...... . 
Miscellaneous (27) .......- 22,246 —28.8 5.1 —34.6 

$652,828 —25.0 5.6 —32.5 
* Indicates number of firms included. 


** Deficit during first half 1929. 


Iron and Steel 


The decline of 9 per cent in the average daily production 
of pig iron in Ohio in July from June compares unfavor- 
ably with the 5-year average June-to-July decline of 1 per 
cent, as does also the 13 per cent decline in the United 
States as a whole, as compared with the 5-year average 
June-to-July decline of 4 per cent. The decline from July 
of last year in the average daily production of pig iron 
amounted to 29 per cent in Ohio and 30 per cent in the 
United States. For the first 6 months of 1930, as com- 
pared with the same period of last year, the average daily 
production of pig iron declined 21 per cent in Ohio and 18 
per cent in the United States. 

The average daily production of steel in the United 
States declined 18 per cent in July from June, which was 
substantially greater than the 5-year average June-to-July 
decline of 4 per cent. As compared with July, 1929, the 
average daily rate of steel production in the United States 
declined 40 per cent while the average daily rate for the 
first 6 months of 1930 was 21 per cent less than for the 
corresponding period of last year. 

The increase of 1 per cent in the unfilled orders of the 
United States Steel Corporation in July from June com- 


pares favorably with the 5-year average June-to-July 
increase of 1 per cent. July unfilled orders, however, were 
2 per cent less than in the corresponding month of last 
year, but for the first half of 1930 were slightly above 
those of the corresponding period of last year. The 2 per 
cent decline in the average prices of pig iron in July from 
June was slightly greater than the 5-year average June-to- 
July decline. Pig iron prices in July were 7 per cent less 
than in the same month of last year, and the average for 
the first 6 months of 1930 was 4 per cent below the average 
for the first 6 months of 1929. The decline of 1 per cent 
in finished steel prices in July from June was slightly 
greater than the usual seasonal decline as indicated by 
the average June-to-July change during the past 5-year 
period. Finished steel prices in July were 9 per cent less 
than in the same month of last year, and the average for 
the first half of this year was 6 per cent below the average 
for the first half of last year. The 2 per cent decline in 
the average prices of scrap iron in July from June was 
greater than the 5-year average June-to-July decline of 1 
per cent. Scrap prices in July were 24 per cent less than 
in the same month of last year, and for the first half of 
1930 averaged 19 per cent below the corresponding period 
of last year. 


TABLE 


IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 
and Iron Age 


Change | Average| Change | Average 
July, | Change | July, Jan. 
| July, 1930 July, 1980 July, 

Item 1930 from from from 1930 

June, June, July, Cc 
1930 | 1925-29 | 1929 from 
| 1929 

PRICES: | % 
Pig Iron (per ton).. | $ 17.10 —2 
Finished Steel (per | 
02175 —1 | —6 
Serap (No.1 wrought | 
at Chicago, per 
11.25| —2 —1 —19 
UNFILLED ORDERS | 
U.S. STEEL CORP. : | | 
OPERATIONS: 
Average Daily Pig | 
Iron Prod. (tons) : | 
20,068; —9 | —1 —29 —21 
United States ...... 85,146 —13 | —4 —30 —18 
Average U. S. Daily | 
Steel Prod. (tons) | 112,828 —18 | —4 —40 —21 


Construction Contracts Awarded 


The value of construction contracts awarded in 37 East- 
ern states in July declined 41 per cent from June, and 44 
per cent from July, 1929. The June-to-July decline was 
substantially greater than the 5-year average June-to-July 
decline of 5 per cent. The decline in July carried the total 
volume of contracts awarded for the first 7 months of 1930 
to a point 18 per cent below the corresponding period of 
last year. The June-to-July decline was experienced in all 
the districts shown in Table XIV, and the decline from 
July, 1929, was experienced in all districts except the Cen- 
tral Northwest, which showed an increase of 9 per cent. 
Only three districts—the St. Louis Territory, the Kansas 
City Territory, and the Southeastern Territory—showed an 
increase in the value of construction contracts awarded 
for the first 7 months of this year, as compared with the 
first 7 months of last year (Table XIV). 

The decline in July from June was characteristic of all 
types of construction, but was greatest in the industrial 
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and the public works and utilities groups, both of which 
had shown substantial gains in June. The decline in July 
from June amounted to 24 per cent in commercial building, 
64per cent in industrial building, 16 per cent in educational 
building, 36 per cent in non-residential building, 16 per 
cent in residential building, and 56 per cent in public works 
and utilities. Only three types of construction showed a 
gain for the first 7 months of this year as compared with 
the first 7 months of last year; the gain in educational 
building amounting to 1 per cent, in miscellaneous non- 
residential building, to 8 per cent, and in public works and 
utilities, to 20 per cent. Residential building declined 16 
per cent in July from June and 58 per cent from July, 1929, 
while the cumulative total for the first 7 months of this 
year was 49 per cent behind the total for the corresponding 
period of last year. Industrial building declined 64 per 
cent in July from June and 47 per cent from July, 1929, 
while the cumulative total for the first 7 months was 20 
per cent behind the total for the same period of last year. 
Commercial building in July was 24 per cent less than in 
June, 49 per cent less than in July, 1929, and 21 per cent 
less for the first 7 months of this year than for the same 
period of last year. 

The decline in construction activity in July from June in 
all types of construction was either substantially greater 
than the usual seasonal decline or in contrast to a seasonal 
increase. The decline in all types of construction activity, 
as compared with July, 1929, is all the more significant 
when it is recalled that the construction industry through- 
out the whole of 1929 was in a depressed condition. 


TABLE XIV 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 


(In Hundreds) 
Source: F. W. Dodge Corporation 
% 
Commercial .......... $ 18,054| — 24 + 1 — 49 — 21 
13,526| — 64 0 — 47 — 20 
Educational .......... 16,441| — 16 — 7 —il + 1 
Miscellaneous— 
Non-Residential .... 16,721| — 17 — 5 — 16 + 8 
Total Non-Residential. .. 64,742 | — 36 —4 — 85 —12 
Residential ........... 32,436 | — 16 — 9 —58 | — 49 
Total Building ......... 97,178 | — 30 — 6 — 45 — 29 
Pub. Works and Util. 44,179 | — 56 + 7 — 41 + 20 
Total Construction ..... 141,357 | — 41 — 5 — 44 — 18 
By Districts 
New England ........ $ 12,016; — 21 + 5 — 27 —Mu4 
Metropolitan New York 
and Vicinity ....... 26,485| — 18 —17 — 61 — 24 
Upstate New York... 7,081 | — 17 + 15 — 56 —ill 
Atlantic ...... — 46 — 5 — 38 —19 
Pittsburgh 21,444; — 14 — 5 — 15 — 8 
Chicago Territory .... 15,319| — 54 — 23 — 49 — 35 
Southern Michigan ... 7| —19 0 — 58 — 47 
Central Northwest .. 4,013| — 36 + 6 + 9 0 
it. Louis Territory... 6,721| — 74 — 7 — 25 t 4 
Kansas City Territory. 8,000 | — 69 + 6 — 29 34 
5,386 | — 53 — 10 — 49 — 1 
New Orleans Territory 2,856; —22 | — 1 —63 | — 4 
Southeastern Territory 7,890| — 34 + 6 — 22 + 2 
Total Construction ..... 141,357; — 41 | — 5 | —44 | —18 


Automobile Production 


Passenger automobile production in the United States 
declined 20 per cent in June from May, and 36 per cent 
from June, 1929. The May-to-June decline was substanti- 


ally greater than the 5-year average May-to-June decline. 
For the first 6 months of 1930, automobile production in 
the United States declined 33 per cent as compared with 
the corresponding period of last year. The 16 per cent 
decline in truck production in the United States in June 
from May was substantially greater than the 5-year aver- 
age May-to-June decline of 8 per cent. Truck production 
in the United States in June was 51 per cent less than in 
June, 1929, and for the first half of this year was 29 per 
cent less than for the first half of last year (Table XV). 
General Motors’ sales to dealers in the United States were 
26 per cent less in June than in May and 37 per cent less 
than in June, 1929, while the total for the first half of 1930 
was 22 per cent below the total for the corresponding 
period of last year. General Motors’ sales to dealers in 
the United States and foreign countries declined 34 per 
cent in June from May and 56 per cent from June, 1929, 
and the total for the first half of 1930 was 35 per cent less 
than for the first half of 1929. 


TABLE XV 


AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 
Sources: U.S. Department of Commerce and 
General Motors’ Corpora 


June, 1930, June 1930, June, 


Group 19380 from from from 1930 
May, May, June, | Change 
1930 1925-29 1929 from 
1929 
PASSENGER CAR % 
PRODUCTION: 
United States ........ 289,245 —20 —9 —36 —33 
12,194 —43 —21 —26 —38 
U. S. and Canada..... $01,439 —21 — —36 —33 
TRUCK PRODUCTION: 
United States ........ 45,771 —16 —8 —51 —29 
cc 2,896 —15 —42 —53 
U. S. and Canada..... 48,667 —16 —9 —50 —3l 


97,318 
87,595 


97,440 


Department store sales in the United States declined 9 
per cent in July, as compared with July, 1929, and 5 per 
cent during the first 7 months of this year, as compared 
with the first 7 months of last year. The decline in depart- 
ment store sales from July of last year was experienced 
in all the Federal Reserve districts; the declines ranging 
from 3 per cent in the New York district to 18 per cent 
in the Chicago district. In the Cleveland district, depart- 
ment store sales in July were 10 per cent less than in the 
same month of last year, and sales for the first 7 months 
of 1930 were 7 per cent less than for the corresponding 
period of 1929. The index of retail dry goods sales in Ohio 
prepared by the Bureau of Business Research declined 14.8 
per cent in July from June and 12.3 per cent from July, 
1929, while the index for the first 7 months of 1930 was 
8.5 per cent less than for the corresponding period of 1929. 
Although the June-to-July decline in retail dry goods sales 
was only slightly greater than the usual seasonal decline, 
the decline as compared with July of last year is of sig- 
nificance. 

The sales of 44 retail chain stores and mail order com- 
panies reporting to the Standard Statistics Company 
declined 9.9 per cent in July from June and 4.8 per cent 


: 

| | Change | Average | Change | Average _ 

| June, | Change | June Jan.- ae 

GENERAL MOTORS’ 
SALES: 
Dealers’ Sales, U. S... —26 —37 —22 
Division Sales, U. S... —36 —9 —46 —27 an 
Dealers’ Sales, a 
Retail Trade 
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from July, 1929. The greatest sales declines were reported 
by 3 shoe chains and 3 mail order chains. 


Wholesale Prices 


On August 5, the wholesale price index of all commodi- 
ties showed a decline of 2 points from July 8 and a decline 
of 26.4 points from August 6, 1929. The July-to-August 
decline in prices was confined to no particular group of 
commodities; all groups participating in the decline. The 
decline was least in the fuels and chemicals groups and 
greatest in the food products, the textile products, the 


TABLE XVI 
INDICES OF U. S. WHOLESALE PRICES BY COMMODITY 
GROUPS—AUG. 1, 1930 
Average Month 1913 Equals 100 
Source: The Annalist 


Commodities | 1930 


| 
Farm Products ........ | 1140 | 1123 — 
Food Products ......... } 1289 | 1267 | —22 | —27.1 
Textile Products ....... | 1165 | 14s | —22 | —811 
158.6 1633 | — 8 | —85 
Miscellaneous ........-. 100.7 | 989 | —58 | 
ALL COMMODITIES...| 1242 1222 | —20 | —264 


| 


building materials, and the miscellaneous groups. The 
decline, as compared with August, 1929, was likewise 
experienced in all the groups of commodities, being great- 
est, however, in the farm products, the textile products, 
and the food products groups. 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
JULY, 1926, TO AUGUST 1, 1930 
Average Month 1913 Equals 100 
Source: The Annalist 


1927 198 1929 


Foreign Trade and Prices 


The merchandise exports of the United States declined 7 
per cent in June from May, 24 per cent from June, 1929, 
and 19 per cent during the first half of 1930, as compared 
with the first half of 1929. The merchandise imports of 
the United States declined 12 per cent in June from May, 
29 per cent from June, 1929, and 24 per cent during the 
first half of this year as compared with the first half of 
last year. Due to a relatively greater decline in merchan- 
dise imports than in merchandise exports, the excess of 
exports increased 32 per cent in June from May and 28 per 
cent from June of last year, while for the first 6 months of 
1930 the excess of exports was 19 per cent ahead of the 
same period of last year (Table XVII). Although exports 


AUGUST, 1930 


of gold for the first 6 months of 1930 were 37 per cent 
greater than for the corresponding period of last year, 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


| Av 
Change | Change 
June, June, | June, 
Country May, June, 1930 1930 | 1980 
1930 1980 from frm © 
May, 1930 


STATES 


Dollars) %o %o 
Mdse. Exports..... $22.) — 7 — 24 — 19 
Mdse. Imports..... 285. — 12 — 29 
rpg of Exports. 87. 4 + 32 + 23 


June 1929 
| 
| 
} 


UNITED KINGDOM 
(Pounds Sterling) 


ports 
— of Imports. | 
* Less than $50,000. 


gold exports from the United States were 68 per cent 
less in June than in May, and 95 per cent less than in June, 
1929. Gold imports also declined in June from May and 
from June, 1929, but for the first half of 1930 were 28 per 
cent greater than for the first half of 1929. Notwith- 
standing the decline in the excess of gold imports in June 
from May and from June of last year, there was an 
increase of 27 per cent in the excess of gold imports during 
the first half of 1930, as compared with the first half of 
1929. 

The merchandise exports of the United Kingdom de- 
clined 16 per cent in June from May and 14 per cent from 
June, 1929, while the total for the first half of 1930 was 
15 per cent behind the total for the corresponding period 
of 1929. The merchandise imports of Great Britain de- 
clined 8 per cent in June from May and 9 per cent from 
June, 1929, and for the first half of 1930 were 11 per cent 
less than for the first half of 1929. The excess of imports 
into Great Britain increased 2 per cent in June from May, 
but declined 2 per cent from June, 1929, and for the first 
six months of this year were 4 per cent less than for the 
corresponding period of last year. 

Between July 6 and August 10, wholesale prices declined 
2.5 points in the United States, 1.3 points in Great Britain, 


TABLE XVII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 


Index §_Index §Changein Changein 
| July 6, Aug.10, points 
Country 1930 1930 from July from Aug. 
6, 1930 
United States 
85.6 83.1 — 2.5 —14.5 
Great Britain 
(Crump’s) 77.9 | —13 —15.1 
Italy 
(Milan Chamber of | | } | 
Commerce) ........+ | 62.4 | 61.2 —12 —116 


and 1.2 points in Italy. As compared with August 11, 
1929, wholesale prices on August 10 had declined 145 
points in the United States, 15.1 points in Great Britain, 
and 11.5 points in Italy (Table XVIII). 
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Estimated Agricultural Income in the United States 


An estimate of the agricultural income in the United 
States in 1930 from nine important crops, made by the 
Standard Statistics Company, calculated on the basis of 
August 1 official yield and current prices is given in Table 
XIX. The estimate shows a decline of almost 17 per cent 
in the total value of the nine crops, to which decline all 
nine crops make a contribution. Although the greatest 
decline occurs in the value of the flaxseed crop, the most 
significant declines are in the wheat, corn, and cotton 
crops; the decline in the value of the cotton crop amount- 
ing to 33.5 per cent; in the value of the wheat crop, to 
26.9 per cent; and in the value of the corn crop, to 15.1 
per cent. These three crops accounted for about 60 per 
cent of the total value of the nine crops in 1929, the value 
of the three amounting to $5,055,000,000. The estimated 
value of the same three crops for 1930 is $3,904,000,000, 
a decline of $1,151,000,000 or 22.7 per cent in these three 
crops alone. 


TABLE XIX 


COMPARATIVE CROP VALUE ESTIMATES 1929-30 
AS OF AUGUST 1 
Source: Standard Statistics Company 


Value in Millions Percentage 
Crop | Gain or Loss 
19380 | 1929 | 1980 from 1929 

$2,162.9 $2,550.9 | —16.1 
Wheat ..... Ubaidaien 831.5 1,136.9 —26.9 
31.9 45.3 —29.6 
228.4 259.8 —12.0 
81.0 86.8 — 61 
2,296.3 2,494.1 — 19 
.... | 910.6 1368.2 | —835 


RESEARCHES OF THE BUREAU OF 
BUSINESS RESEARCH 


Instalment Credit in the Retail Furniture Trade 
By H. W. Cordell 


Instalment credit has become, within a comparatively 
short period of time, an important business problem. 
While the device has long been used, its present large vol- 
ume is a development of the last decade. There is consid- 
erable difference of opinion as to its economic conse- 
quences. It is apparent, however, that instalment credit 
has inherently the merits that are common to credit gen- 
erally. It also has the possibilities of danger that are 
always involved in the extension of credit and probably 
has them in larger measure than ordinary charge credit. 
Unquestionably much of its danger and harm depend upon 
the manner in which it is managed. If it is properly used, 
its benefits may be secured by both sellers and buyers and 
its dangers and harm may be greatly minimized. 

Since instalment credit will undoubtedly continue to be 
widely used, the management is the immediate problem. 
Comprehensive surveys of the retail fields in which it is 
prevalent are needed to ascertain the manner in which it 
is administered. The results of such surveys should throw 
much light upon the possible economic consequences of 
the device and should serve to point out to those who 
make use of it the more desirable methods of management. 


The Bureau of Business Research, in a recent study en- 
titled Instalment Credit in the Retail Furniture Trade, by 
H. W. Cordell, attempts to make a contribution in this 
direction. This study is a survey of the use of instalment 
credit by a group of furniture stores located in Ohio, 
Indiana, Kentucky, and West Virginia, and by a group of 
department stores located in Ohio, selling one or more of 
the following lines of goods: furniture, home furnishings, 
and house furnishings. 

Two general factors are considered in the study: first, 
the extent to which the two groups of stores used instal- 
ment credit; and second, the manner in which they admin- 
istered it. The percentage of the stores that extended 
instalment credit was ascertained as was also the per- 
centage of sales made on the instalment plan by stores 
selling on that basis. Something of the trend of instal- 
ment credit is also indicated. The items of management 
covered include; methods of pricing goods sold on the 
instalment plan, terms of payment, forms of instalment 
contracts used, the selection of credit risks, collections, 
promotion of instalment credit, and the use of finance 
companies in the financing of instalment credit. 


The Table of Contents is as follows: 


CHAPTER 
I. Nature and Scope of the Study 
Il. Instalment Credit in the Retail Furniture Trade 
It. Instalment Prices 
IV. Terms of Payment 
V. Forms of Instalment Sales Contracts 
VI. Selecting Credit Risks 
VIL. Collecting Instal t Payments 
VIII. Advertising Instalment Credit 
IX. Use of Finance Companies in the Financing of Instalment 
Credit 
X. Conclusions 


Appendix 
Questionnaire Forms 
Bibliography 


The study is issued in printed form and consists of 154 
pages of text and illustrative material. It will be avail- 
able for distribution September 1, by The Ohio State Uni- 
versity Press, and is priced at 50 cents. 


Operating Results of Ohio Wholesale Grocers—Year 1929 
By W. D. Hooper 


In 1924 the Bureau of Business Research published its 
first study of the operating results of Ohio wholesale gro- 
cers. A similar study has been made each year since that 
time. The seventh study has recently been completed and 
will be ready for distribution during the last week of 
August. 

These annual studies have been made through the co- 
operation of the members of the Ohio Wholesale Grocers’ 
Association who have submitted annual statements of 
operating results and financial position. Twenty of these 
firms have submitted reports for each of the past six years 
and the same classification of accounts has been used 
throughout the period. This has made possible the pres- 
entation of comparative statements, covering the six-year 
period, of average and typical operating results, typical 
credit relationships, and average financial position for the 
twenty identical concerns. 


Marked improvement in return on investment of owners 
was shown in 1929. None of the twenty identical concerns 
whose reports were included in a six-year comparison of 
results was earning less than four per cent on capital 
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invested during the past year. From two to five concerns 
made less than four per cent during each of the preceding 
five years. The typical return was decidedly improved 
from the preceding year and was higher than in any of the 
earlier years. 

The net sales for 1929 declined slightly from 1928 but 
cost of goods sold declined to a much greater extent, thus 
creating a decided increase in the 1929 gross margin as 
compared with 1928. The total operating expense increased 
somewhat in 1929 but not enough to prevent a substantial 
increase in the 1929 net profit as compared with the pre- 
ceding year. The increase in total operating expense in 
spite of a decrease in net sales does not look so favorable 
on the surface but is easily accounted for by the decline 
from the preceding year in the 1929 average price index. 
The net sales adjusted for price changes increased 2.2 per 
cent and the total operating expense increased 2.4 per cent 
from 1928. This shows that the decrease in the operating 
efficiency for 1929 as compared with the preceding year 
was very slight. The relation of total operating expense 
to net sales adjusted for price changes has remained 
almost constant throughout the six-year period, which is 
shown comparatively. 
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This bulletin, as has been the custom in former years, is 
distributed free of charge in Ohio and at 50 cents per copy 
outside of the State. 


Insurance Trade Press Advertising 


by 
Corliss L. Parry 


This study is a survey of advertising objectives and 
practices of fire and marine, casualty and surety, and life 
insurance companies in advertising to the insurance trade 
through the insurance trade press. The insurance trade 


papers are a large and fairly influential group, circulating 
principally among those connected with the business, and 
the advertisements appearing in their columns are 
designed primarily to appeal to this class of individuals, 
rather than to the general public. So far as is known, 
this is the first report to be prepared by an independent 
agency dealing solely with the insurance trade-journal 
field. 

Data for the study were gathered through interviews 
and correspondence with prominent officials in insurance 
companies and insurance trade journals, questionnaires, 
studies of the insurance company advertising in each 
issue of four representative insurance trade journals over 
the 20-year period from 1908 through 1928, and the per- 
sonal experience of the author in the local insurance 
agency field. The manuscript for this study was sub- 
mitted to a number of executives in insurance companies, 
insurance trade journals, and insurance associations, and 
was revised in terms of the criticisms and suggestions 
received before being presented in its final form. 

Interesting contrasts are drawn in the report between 
the advertising practices of different types of insurance 
companies, in the use of illustrations, the amount of space 
per issue, the type of publication selected, and the objec- 
tives. Advertisers’ estimates of the value of various types 
of insurance trade press advertising are given verbatim. 
Trends in advertising through the insurance trade press 
are given for a 20-year period; presented in both tabular 
and graphic form. The study is of interest to advertising 
agencies, insurance companies, insurance and other trade 
publications, and to others interested in the insurance 
and the advertising fields. 

The following table of contents gives a more adequate 
idea of the scope and nature of the study. 


TABLE OF CONTENTS 


THE INSURANCE TRADE PRESS 


I. General Characteristics 
II. Use as an Advertising Medium 
Ill. Too Many Insurance Journals? 


INSURANCE COMPANY ADVERTISEMENTS IN THE 
INSURANCE PRESS 


IV. General Nature of the Advertisements 
Vv. The Appeals Employed 
VI. The Results Obtained 


SUMMARY AND GENERAL CONCLUSIONS 
This study will be distributed free in Ohio, and out-of- 
state orders addressed to the Bureau of Business Research, 
The Ohio State University, will be promptly filled upon 
receipt of the publication price of 50 cents. 
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BULLETIN OF BUSINESS RESEARCH 


PRELIMINARY REPORT ON OHIO 
EMPLOYMENT FOR AUGUST 


A preliminary index of employment in Ohio, based on 
reports from 730 firms on the fifteenth of August, shows 
a decline of 3 per cent in total industrial employment in 
the State in August from July . The 3 per cent decline 
in industrial employment in August from July is in con- 
trast to a five-year average July-to-August increase of 1 
per cent. Employment in 515 manufacturing establish- 
ments of the State was also 3 per cent less in August than 
in July, which was in contrast to a seasonal increase of 
1 per cent during the past five-year period. Employment 
in 48 non-manufacturing industries declined 1 per cent in 
August from July which is in contrast to a seasonal condi- 
tion of relative stability from July to August in the non- 
manufacturing industries. August construction employ- 
ment was 1 per cent less than in July, although the sea- 
sonal increase for the past five-year period has averaged 
5 per cent. As compared with August of last year, non- 
manufacturing employment in August declined 13 per 
cent; construction employment, 19 per cent; manufactur- 
ing employment, 22 per cent; and total industrial employ- 
ment, 20 per cent. 
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CONVENTION CALENDAR 


Ce Se Cincinnati, Ohio ......... Ohio Retail Jewelers’ Association, A. C. Hutch- 
inson, Secretary, 803 United Building, Akron, 
Ohio. 


Association of North American Directory Pub- 
lishers, E. J. Loranger, Secretary, 524 Broad- 
way, N. Y. 


Giles. The American Society of Certified Public Ac- 
countants, D. W. Springer, Secretary, 1202 
Natl. Press Building, Washington, D. C. 


Sept. 11, 12, 18..... Federal Wholesale Druggists Association, Inc., 
R. E. Lee Wiiiiamson, Secretary, 123 Market 
Place, Baltimore, Md. 


Sept. 15-19.......... Atlantic City, N. J. ...... National Association of Retail Druggists, 
Samuel C. Henry, Secretary, 168 N. Michigan 
Ave., Chicago, IIl. 


Colorado Springs, Colo. ..American Institute of Accountants, John. L. 
Carey, Secretary, 135 Cedar St., New York, 


Atlantic City, N. J. ...... 


American Bakers Association, Tom Smith, Sec- 
retary, 1135 Fullerton Ave., Chicago, Illinois. 


Sept. 29-Oct. 1..... National Chain Store Association, Director of 
Public Relations Division, 205 E. 42nd Street, 
New York City. 


. 29-Oct. 2.....Cleveland, Ohio ......... American Bankers Association, Wm. G. Fitz- 
wilson, Secretary, 110 E. 42nd Street, New 
York, N. Y. 


Sept 


Washington, D.C. ....... The Society of Industrial Engineers, George C. 
Dent, Secretary, 205 Wacker Drive, Chicago, 
Ill. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 


Wholesale Grocery Studies 
R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 1924 (free in =— 


$0.50 
X- 3 Operating Results of Ohio Wholesale Grocers, Year 1923 (free in Ohio) ...........6.-.000- ‘ 50 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (free in Ohio) (out of *print) oo ae 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925 (free in Ohio)............. ;. = 
X- 9 Delivery Costs in the Wholesale Grocery Trade (free in Ohio)............. a 50 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926 (free in Ohio)... 50 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1927 (free in Ohio). -50 
X-25 Operating Results of Ohio Wholesale Grocers, Year 1928 (free in Ohio). 50 
X-30 Operating Results of Ohio Wholesale Grocers, Year 1929 (free im Ohio) ..........cccceccccecccencceneeeettettecesetesteseeuseecs 50 
Department Store Studies 
X- 6 Sales, Outstandings, and Advertising of Ohio Retails Dry Goods Dealers, Year 1925 (free in Ohio)............... ee eee 50 
X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to resident of Ohio, $1.00) Regular PTICE. 1.50 
Section ee of Returns (price to residents of Ohio, $1.00) Regular price..........:..cceecceeecceeeeeeceeeeeeeeeteteentes 1.50 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in Department Stores)........ 26 
Men’s Clothing Store Studies 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan)....................++ -50 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing (free in Ohio) ..............0cceceeeccceeeeeececeeues 50 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) Regular p kao Oe tdabgeeaResiedh 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924 (free in en 

X-14. Merchandise Repossessions in the Instalment Furniture Trade (out of print) 


General Marketing Studies 


R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924 (free in Ohio) 50 
R- 9 The Social and Economic Relations of the Farmers with the Towns in free 
R-12 Ohio Ordinances Regulating Retail Competitive Practices (free in Ohio) ..... -50 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Suggestions... ........ 
X-24 Credit Losses in Foreign Trade (free in OGhio)............. 
Newspaper Studies - 
Building and Loan Associution Studies 
R8 Money Lending Practices of Building and Loan Associations in Ohio (out of print)... 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (free in Ohio) -25 


Studies of Industries 


R- 6 The Construction Industry in Ohio (price to residents of Ohio, 50 cents) Regular price... .... 1.00 
X-23 Industrial and Commercial Ohio, Volumes I and II. The volumes are not sold separately. Price of the set (to residents of Ohio, $5.00) 7.50 


Industrial Management Studies 


X-20 Labor Management (price to resident of Ohio, $2.00) Regular price... .... 3.00 
X-26 Material Control and Storeskeeping in Foundries and Machine Shops— (Price to residents of Ohio, $1.50) Regular price.............. 2.50 
Miscellaneous Studies 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 


April, 1927 
Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase.............0-0-sceeeeeeceeeee 50 

April, 1929 

April, 1930 
Proceedings of Ohio Conference of Statisticians, 1980......... 50 

MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1926 


of Management Week—1927 

How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by cae R. Miller 50 
Management of Engineering De and R L. A. Hawkins ........ 


by 
Psychological Factors in the Development of Genius, A. t (out of print). 
Credit, Prices, and Prosperity, by Edith M. Miller...........-.cccccececceccccccccenccs 
Material Control and Storekeeping for a Small Plant, by L. C. Haaser 
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